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July 21st, 2005, when China began to implement managed floating exchange rate 
instead of fixed exchange rate, the problem of RMB exchange rate pass-through effect 
has acctracted more and more domestic researchers' attention. One focus is how the 
changes in RMB exchange rate affect price level. Whether the appreciation of RMB 
exchange rate would help to prevent inflation, which is an inevitable problem to the 
China government for setting out monetary and exchange rate policy. Another focus is 
about how RMB exchange rate changes affect asset prices and what kind 
of relationship between commodity prices and asset prices? 
This paper aims to provide an answer to the above questions by using theoretical 
and empirical method to analyze the pass-through effect of RMB exchange rate 
changes and the relationship between the indicators. This topic has 
important theoretical significance and practice significance. 
This paper has three main innovations: 
First is the innovation of research perspective. Base on the currency perspective, 
this paper analyzes the pass-through effect of RMB exchange rate changes on the 
prices and asset prices, and the combination of the two effects. At the same time, it 
pays more attention to the relations between commodity prices, asset prices and 
money supply. 
Second, the innovation of research indexes. Adding the foreign exchange reserve 
index into the research of pass-through effect on prices, make the analysis more 
comprehensive and objective. This paper also make use of the RMB NDF to study 
the pass-through effect on asset price, provides more accurate and reliable data index 
in empirical analysis. 
Finally, the innovation of research method. This paper not only uses empirical 
models, but also uses the comparative analysis method to study the experience of the 
developed and the developing countries in different periods of history. 















RMB exchange rate appreciation and the appreciation of exchange rate expectation on 
price level is unstable. The stock price and house price have enhanced positive 
correlation, but the impact of asset prices changes on prices is not stable. It also found 
that the monetary mechanism is main transmission mechanism of RMB exchange rate 
change to commodity price and asset price. 
From all of the above, this paper argues that, using the RMB exchange rate 
appreciation to administer inflation has certain effect, but it is limited. To control 
inflation should be multi-pronged approach. Exchange rate flexibility should be 
appropriately enhanced, take the principle of independent discretionary, and pay close 
attention to changes in asset prices. The monetary policy should pay more attention to 
asset price, control the asset price bubble. The government should strengthen 
enterprise fund supervision mechanism, guide the flow of funds. The government 
should accelerate the improvement of China's CPI preparation system to make it more 
realistic reaction to our overall price level. 
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究方法，对文中所涉及的主要概念进行简要说明，指出本文的创新点和不足之处。             
第二章是文献综述，共分两节，第一节总结了汇率变动对物价传导效应相关
文献，第二节总结了汇率变动对资产价格传导效应的相关文献。 
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